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Excess liquidity has become a hidden danger to the stable operation of the 
economic and financial system. Dual surplus of BOP has become important issues of 
many academics and the Government due to its great shock to the liquidity. Excess 
liquidity is caused by a variety of factors. I will go through mainly from the view of 
its external imbalances, i.e. influence of dual surplus of BOP on the impact of excess 
liquidity. Moreover, the dissertation amply analyses the current accounts and capital 
and financial accounts in order to conclude the influence of the two accounts on the 
liquidity.    
 Firstly, I review the relevant theories on China's BOP and excess liquidity 
systemically and try to deeply analyses the BOP’s influence mechanism to China’s 
liquidity from two aspects .i.e. balance sheet of central bank and IS-LM-BP theory, 
Then I choose the 1985-2007 data as the sample, using Augment Dickey-Fuller test, 
Johansen co-integration test, Granger causality test, measurement error correction 
model. I conclude that there is a long-term and stable relationship among current 
accounts, capital and financial accounts , liquidity. Moreover,there exists bidirectional 
Granger Causality relationship between LI (M2/GDP) and current account (CA) and 
unilateral Granger Causality relationship between LI (M2/GDP) and capital and 
financial account (CFA) . 
To solve the excess liquidity, we must find the critical measures and steps. Dual 
surplus and excess liquidity are both linked to the current accounts and capital and 
financial accounts eventually. So solving the excess liquidity, we need to improve the 
current accounts, capital and financial accounts surplus first. And I propose some 
policy recommendations as following:(1)The economic development of export 
strategies, which is the establishment of domestic demand-led and foreign demand 
supplemented. (2)Eliminating the encouraging export-oriented policies.(3)Giving 
national treatment to foreign investment.(4)Expanding consumer demand and 
establishing a consumer-led economic development models.(5)Strengthening 
international capital flows supervision.(6)Reforming the foreign exchange 
management system and so on. 
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我国国际收支顺差 2238 亿美元，比 2001 年增长 3.3 倍。在此基础上，2007 上半
年，我国国际收支顺差 1305 亿美元，同比增长 24％；顺差与同期 GDP 之比达
到 11.5％，比去年高出 1.5 个百分点；经常项目下货物贸易顺差 1357 亿美元，
几乎是 2006 年的两倍，在资本与金融项目下，2007 年上半年外商直接投资(FDI)
净流入达 583 亿美元，而中国企业到境外投资净流出仅为 74 亿美元，较去年同





2007 年 4 月 18 日召开的国务院常务会议上，明确提出要抓紧缓解流动性过剩矛




 2007 年中国人民银行 10 次上调法定存款准备金率，6 次加息，频繁的公开
市场操作，加强窗口指导，调整信贷政策。从货币当局资产负债表来看，2007
年 11 月末，总资产余额较年初增长 28.6%，净增 36725 亿元。其中，国外资产





                                                        














































































































































































第一节   国际收支相关概念及国际收支双顺差的经济含义 
  一、国际收支（Balance Of Payments）的概念 


















































































（二）资本金融项目（Capital and Financial Account）  
资本与金融项目反映的是国际资本流动，包括长期或短期的资本流出和资本
流入，是国际收支平衡表的第二大类项目。 




2．短期资本与金融项目（Short-term Capital and Financial Account）：期限在
1 年或 1 年以内的资本或即期偿还的资本的往来情况。该项目资本运行特点是形
式多样复杂，富有流动性和风险性，某些资本尤其游资或热钱还极具投机性。 
（三）平衡项目（Balancing Account）  
平衡项目是为了平衡经常项目与资本项目“缺口”而设置的调节性项目。 
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